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   In the era of economic globalization, the world economy has been in a wider and 
deeper interdependence within the limits given, and foreign direct investment (FDI) 
is increasingly becoming an important research topic in the field of international 
economy. Enterprises with foreign direct investment (FDI) will not only pay attention 
to the location choice decision, but also to the choice of entry mode decision. The 
two important aspects will decide whether the enterprise can make an efficient FDI 
or not, at the same time, there is a significant impact on the long-term development 
of enterprise. There are a lot of factors influencing the entry mode of overseas 
markets, such as industry property of the enterprise, asset structure, information 
about M&A (merger and acquisition) and economic conditions of the host countries. 
It is an important moment of economic transformation in China, at present, so the 
research about the entry mode selection has an important realistic meaning. 
Transaction Cost Economics (TCE) defined the market transaction cost from the 
angles of asset specificity, frequency and uncertainty, and then the theory can 
explain the entry mode of the enterprise from the level of international trade. The 
paper takes 128 transactions of Chinese M&A companies as samples, the equity ratio 
of the multinational corporation in the original target enterprise after M&A as 
dependent variable. In the model, intensity of asset specificity, frequency, culture 
distance and uncertainty of the host country are the independent variables. The 
paper will build hypothesis from the angle of the TCE, and then make use of 
correlation analysis, regression analysis and other quantitative analysis methods, the 
following conclusions are drawn: firstly, the higher of the intensity in the asset 
specificity, the higher of the equity ratio in the original target corporation; secondly, 
the more M&A experiences of the multinational corporation, the higher of the equity 
ratio in the original target enterprise; thirdly, the higher of the uncertainty in the host 
country, the lower of the equity ratio in the original target enterprise. 















academic world, and lots of empirical analysis takes casual methods in the 
independent variables. This paper, based on the TCE and focused on the angle of 
asset specificity, will try to find out what factors will decide the entry mode of the 
multinational corporations in the overseas markets. In the end, this paper will give 
some advice to Chinese multinational corporations to avoid unnecessary troubles 
after they enter the host country market. 
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会议公布的数据显示，2011 年，尽管世界经济出现动荡，全球 FDI 流量仍超过了
2007 年金融前的平均值，达到 1.5 万亿美元，各主要经济体的 FDI 流量都有所增
长，流入发达国家的 FDI 增长了 21%，达到 7480 亿美元；流入发展中国家增长
11%，达到创纪录的 6840 亿美元，转型期经济体上升 25%，达到 920 亿美元，
发展中经济体和转型经济体在全球 FDI 总额中分别占 45%和 6%。贸发会议研究
组同时预测，全球外资流量在 2012 年增长速度将放缓，但仍能达到 1.6 万亿美
元左右的水平，而如果不发生宏观经济动荡，在 2013 年将达到 1.8 万亿美元，
2014 年达到 1.9 万亿美元。① 
自从 1978 年实行改革开放政策以来，中国吸引外商直接投资规模日益扩大，
如今已经成为全球最大的 FDI 接受国之一，据统计，中国 2011 年 FDI 流入量增
长 8%，达到 1240亿美元，世界排名第二，仅次于美国(2269亿美元)；但是在对
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